
Coat by Ibose m«n Ihansselves In order to frlghtea peopl*
lu buying gold.
j*u#ses*ed of theae real and pretended powers the

oouspiraiors noon had at their command an army of
broken as corrupt a* themselves, though lens power*
ful and daring. The* opened aa account lor the
..pool" w&ieh they styled the National flold Ac¬
count hoping thus to strengthen me pretence that
officers oi tne national government were interested
wlta theui. Tie; gradually bushed the price or gold
from thirty-live aud one-half, wher* U stood on the
morning or the isth of September, until, on the
.vendue or Wednesday, the SLa, tlioy he.. I it unit at
lorty and one-hair. ltusaell A. Hum, clerk for Mr it-
nam Ileum A Co.. tiad bought seven millions for
Uieclniuo. James Ellis, partner of the same Ann,
uad bought for theui $<J.swa,wo more uuuer orders to
put the 4 :i«e up to lorty and ont-liaif and told it
there.
Woodward testifies that he bought eighteen mi!-

tions, of which ten millions were taken l>jr Gouid.
1L K. Enoa u stifles thai, he bought teu millions. K.
K. Wlilaul swears that he bought leu millions,
coaries K. Qumcy. of Heath a Co., testifies that he
helu over lour.eeu millious.
on the evening 01 Weancasdav, the 22d, gold stood

at 140). and the conspirators held noni flftf to *uty
millions cahs lor gold. Mr. Goul<» thiuks it was not
more than 'went.-live millions, but his partner
Smith, icsiihvs mat they held from forty to
ttlij to fllty-flvo millious, in the purchase
of whica the* had employed from fiftv to sixty hro-
kera. No better proof was needed thru the iiutural
tendency oi gold was dowuward than tho tact that
it required these enormous purchases, toxetht r nitu
all tne accompaniment oi l.ami, to hold it thice
conia higner than it haa stood sixteen nays before.
During the teu day* m which ihe^e purchases were
made the conspirators weie disturbed by tne move¬
ments of the secretary of tne Treasury.
About the lath or )4tu cf ^epiewfoerj tt became

known lu New . ork thai wituin a few days frccre-
tary Koutwell would paxs thtough the cuy and that
be had accepted an wvtuiiou to dine at
tne Union League Club. . It was noised
ationt thai the dinner was gouon up by parties short
of gold, who expected to use mu oc asion to Influ¬
ence the secretary in lavorot lncreasiug his sales or
gold, aud breaking up the supposed clique. Mr.
Gould became alarmed at the coutiueut manner in
which Mr. Houtwell'u intent.ou.i were spoken oi,
and, solicitous as to what, the effect might
be on the Secretaiy, ho called on Cornin
and communicated his :«ars. His testimony
.hows that he dia.iusteu corbin's pie.ended
influence. For neatly a lortnlgiit Ue had caned on
hum twice a day. and whhe studying the situation
waa narrowiy waicu ng his brfiavior. He knew
that every cent of advance in the price of gold
added $1 i.uou to Corbin * profit on tue amount Could
waa carr>iug ii'r iinu, and thai Ibn lact might ex-
plain Corbin s pretence oi knowing tue President's
purpose and being ui> e to lunueuce mem.
lu the evening of the 17th September it was agreed

thatCorMu should address u letter to the President,
urging him not 10 interfere In the gold market by
ordering or permitting sales from the Treasury.
During that ni.ht Corbiti wrote a lon» letter oil the
subject, the couteuts ot which ate exhibited in the
testimony of both Corbin aud c.ould. While Corbin
was writing it Mr. i.ould cuiieit upon I'isk to furnish
his mv.it faithful servant to carry the letter.
W. 0. ctiapiu was designated as me mesienaer,
and early on the foilowim; morning went to Mr.
Corbm's house aud received It. together with a note
to General Porter. lie was instinct *d to proceed
with all possible ha*ic and telegraph iisfc as soon a*
the letter was delivered, tie reached Pittsburg a
little after midnight aud proceeded at once oy car¬
riage to Washington, i'a., thirty umes distant, de¬
livered the letter to the President, and after waiting
Home time asked if there was any anstver. The
President told him there was no answer, and he
hurried aw*y to the nearest telegraph office and
seat to Mr. 1 isk this despatch:."Letters delivered
all right," ana theu returned to New York.
Mr. Kls-k appeais to huve interpreted the "all

right" oi the de patch as an answer to me doctrine
of the sorbin ,eiier, and eays ne protec ted in his
enormous purchase upon mat supposition, rue
relation of this loiter m the wuo.e transaction is
aufUcienny important to watraui a public sta eineut
In regaru to it. (he messenger <'iiapiu, in uis evi¬
dence beiore the comiuitiee. details with great mi¬
nuteness his part oi tin* transaction, lie says he
delivered a letter addres-ed to Ceaeral Porter in the
parlor, and mat a few minutes artcrwaid, as the
Prealdeut entered the porcn or ma nouse. he de¬
livered the letter aduresaeu to him. Chain's testi¬
mony (p. 'j) is as tollows-..

Q. W*ie any wora* *aid, either by ibe Preen'iint or lime-
ral l'orwr, ^ivioj tne ,r»*t iur»rmitiioa as to whm tli«4n Ui-
tar» iont»iu<-a A. hu. air; there v.a» uut.

Q, Were you in.urit«a Mlun yon n-ii .letr Vuric wiiattUe
aubatmuce u( la* letluia waa r No, air, 1 w»j uul; I lml i.o

kna«rl«J|[e of it in auy wwty.
Q. Old you uieao by your telegram to «av that tka frul-

deut anawrreJ tbat ibe couleju of the letter* war* all n«t.i {
A. No;lUlil Dot ku»w auytbin^ ab..tit thn coulntiU of to
letter ; 1 meant to my thai ue hail recu irvl tl-.c leuei. at. 1
read tiiern; Ibat luey nad been Uelivrreil all rif.n.
Q. You tliU not in your lele^iamn n.iuQe to UM content* of

the IMii'r.i or tbe autijoct matter <>l itum A. >o; t-utnlag
or the km 1.
The acciaiut given ot this testimony by ticnetal

Porter is at loliows:.
Wblla we were ktaying at Wa>1ilri£tou, i'a., the freililecl

and I wcra aiiKuyl ou« inorliluK pay.tin a ,;aiuo of croquet
IntheyurU; 1 has loul li>..l tliurc Wa> a sMi..faia:i ih«it:
who WAUl III to nee me, ana 1 *uui Ulm worn to w«.it tih vra
bau floiibad tlie game; I iliuu walked inlu the parlor, the
rnMiiianl lakiu) a *ekt In tue ^orch, o«ar the window. A

rntleinati iu tlie room feaa tod in* a latter, whluli i opune d.
waa to tbia etrect: .

?< iw Vohk r torij't '.he dato).
The b«arr.r tiai a letter whk b Uu deaire* to ile.nrar to tlie

i'rwiuant. fi*a*r attord him an opporluiilty or doing *o.
A. h. ( UilUIN.

I called to th* Prmtdeot and be Mepped into lu* parlor und
a Itttct war, bauuud to 111 111 by till* mr .sartor, ibe rr*>l>i«nt
walked out, f Itimk. on tb* Hoop leaanig it, and in a lew
miDUla* 1 walsei out In auolher dlreclmn; the iue««ri.^ei
waa ami Killing iu lliu par.or a.ona.u few moiauui* alter-
ward tbe rreddcot retuiiKd, and tlit* nnnite;n«n hiimc, Imni-
tal*d a moment and nai l, "Any reply.'" or "Aiytulng itir-
lb*rf" tbe i'reiddcct *»iJ, "So annwcr," and tlir iuefi>«uger
¦tarlad otf, got luto a buggy and djor* away; I said to tlie
fiealdeut, -Wbo i* tbat nian*" h* naid, 1 do not know;
why?" 1 *uid, "1 merely aak«d on account ot tUa pauullarlt,'
of the letter of lutrouuctioa wnlck li« brought to ma; hit
Dame t* not menliouaJ in It:" he *uld,'*f* tiiat wrtiuUffr
lrom N*w lorkf 1 (aid, "He appear* to b*;"be edeinr l
quit* *urpri*ed and wa* »ll*ot for a trw moment*, and then
and lo ioiuo ¦uu»ei|ii«ui couveraotioo* he g»v* iue ibe im-
prr.uwa thai be *uj pu*«d tht* ibau waa a mekaen^er from
lb* l'o»t Oillce, wbo bad aieiely brought the man up: It bad
been cu«lomaiy for the I'oitinuttrr bltnsielt, or on* of lu*
clarka, lo bring the mail to th* Preaiueui, uud u*llv*r It in
parson.

(j. la what the I'reildeat *ald lo the inaucager did you
understand that th* mr-senger a.ked anything in regard to
the«ont*iila ot the letter ? A. No, air.

<J. 1* lb* leiur which you raceivcd in exUtcnee ? A. It I*
.ot; it wa* uu ordinary note which 1 tore up tti« momuut
.fterwarda.

<4- Ou you know whetbar tb« letter addroixd to th* Pr-*i-
<lent 1* lu axlitcuca or not? A. M> underdaudluj; la that it
ia not; It wa* dentroy*d at the time.

<4. Statu what I* the tiabit of tlie PresidcDt in tbat reipeet
whether be i* m tbe hamt of ueatroying Idler* aaura**nd lo
hhu or out f A. >le Ueatroy* a great many all that are not
.f ImporLaiic* lor th* Ulu*.
V. l>o you keep hi* tile* / A. Yes, *ir.
Q. If that latter were in exlitnnc* would you hare know¬

ledge of It ? A. Jt would b* la my custody im ail probability.
This letter, which corbin had led hm co-conspira¬

tors to trust as liieir safeguard against interference
from Mr. houtweil, Unaiiy proved their ruin, it*
effect was the very reverse of what they anticipated.
Oeneial Porter testifies:. "Tba letter would have
teen like huudreus oi other letters received by the
President if it had uot bcou for tne fact mat it was
sent by a special messenger iroui .New York to
Washington, i'a.. the messenger having to lake a
carriage and ride bome twenty-eight mi.es from
Pittaaurg. This letter, aent in that way,
urging a certain policy on the administration,
taken in connection with some rumors that had got
into the newspapers at that time, as to Air. Corutn
navlug become a great null in gold, excited the Pre¬
sident'.-! suspicious, and h* believed that Air. Cornin
must have a pecuniary interest in tuo.-e speculations;
that he was not actuated niiuply by a desire to see a
certain policy carried out for tue benefit or the ad¬
ministration. Peeling in that war. he suggested to
Mrs. Grant to say in u letter she was writiug to Mrs.
Corbin that rumors had reached her that Mr. Corbin
waa connected with speculations in New York, and
that he hoped that if tuts was so hu would disengage
htniseir from them at once; thai ue (the President)
was very much d^trus-ol at ku:1i rumors. He
wrote a it-tier that evening, which 1 did not
see. That, 1 think, waa die night after the
messenger arrived, aud wlu.e w« wcio stiil
at Washington, Pa " ttotu Mr. could and Mr. Corbin
nave testified ia regard to tins letter, uud they state
its contents substantially us given by General Por¬
ker. it was received in >ew York on ihe eveuinn of
Wednesday, the J2d. Lata that uigot air. Could caded
at Corbin"e" house. Corbin disclosed the contents of
the letter, aud they sat down to consider its signifi¬
cance. lioth have detailed at length in their evi¬
dence what transpired between them tbat niaiitand
tha following morning. (See couid's evideuce,
pages H;6 to no, and Corbln's evidence, pages is to
57.) Tuls letter created tne utmost alarm in the
minds or both these conspirators, it snowed Cor¬
bin that his duplicity was now strougly sus¬
pected, 11 not iictuu.ly discovered. It showed
Gould that he had been deceived by Corbln's
representations, and tuat a blow lrom the Treasury
might tall upon him at any hour. The picture of
these two men that night, as presented in th* evi¬
dence, is a remarkable one. >nut up in tha library,
near mlduight, corbin was bending over the tab.e
and straining with aim eyes u> ueclpuer and read
the conteuu of a letter written In pencil to ins wife,
wnlle tue great gold gambler, looking over his shoul¬
der, cau*hi wiln his snarper vision every word. The
envelope was examined, with its postmark aud
date, and all tb« circumstances which tent stgii.tl-
cance to the document. In thai interview Corbin
had the advantage, for he hud had time to maiure a
plan, tie »eems to have U^tTmiued oy a ncwr de¬
ception to sace his credit with the President and
at the :-atue time nap the profit from ins specula,
tion with Mr. Gou.d; ne represented to Could tue
danger of a,lowing tha President any reasou to re¬
lieve that he (CorDlni wa» engaged In speculation,
and said he had prepared a let er to ill* President
denying tha: he had any interest m tho movement,
direct or iudirect, and said that he must send the
letter by the first mail, but that in order to Bend it
It mast bd true. Me proposed, therefore, to Gould
toat they should settle toe purchase of a million aud
a half by Gould paying to hint the accrued prolit,
wbiob, aa gold stood ibut night, would atuouut to
over «100,000. iu addition to tu« j^6,ooo he had
already received. Gould waa uuwtiilng either
to refuso or nccspt tho proposition. Fear¬
ful en th« one nnnd of tosmg dim money,
and on tba otber of Incurring Corbiu's hostility, he
aeked a delav untti morning, and iu the meantime
enjoined and maintained secccy in regard to ttie
extstonce of the letter. The uext morning they met
again, and concerning this .ntorview tnelr testi¬
mony dutagreoe. C'oroin says that Could oiTared
him $loo,ooo on acoonnt 11 ue wouid icmatn in tna
loot but swears tbat by a heroic etlort of virtue on
am part and urged by the entreaty of bis wife he de¬
clined the oifcr. Gould swears that Corbin insisted
on receiving full payment and discharge. Corbiu
says that Couid gave Imu u luon ot at op distrust,
exclaiming, "1( the contouta of !ttrs. crant's letter
is knonu I am a rained maa." Uerbln

yrotiyeed scciocy aau the coufoteuce broke up.

Gould went from Corbln'e houseto tho <®J®°® JL1 "JKrie Railroad, ettll keeping Mrs. QrMt " tott»r .
secret rrom fisk. UiierTu the he dUUoset cm y
enough ot the truth to make FWt r*,*f"na* tolor whatever amount oi moiiev
Uorbm. of this transaction Mr. fisk says. » .

Gould says to me, -Old Corbtn lro"^ ® |,,reJ

fitzv"sawsrw s
l went immediately and gota check lor a Ihundi_d
thousand dollars una gave it to would, who edld he
would give it to Corbui thai night.
Mr. ("ottia tulles that the check was drawn, but

never paid to Corbin. Mr. risk know only or tor-
bin's nervousueBH. but Gould know far more. He
ssys that CorMn hau USMivud hup m orqteu^intf to
possess knowledge of the ntsMjiit n purfoMn #nd
of being in anyway able to influenca Uiem. He saw
the whole extent of theuaogeraud the runt wnun
a Treasury sale would bring upon aim. New victims
woro prepared » nd a scheme devised to wave liim-
*e f. Mr. (iouiu'a plan appear* to have been that
Mr. Fisk and others should push on Hie work or buy¬
ing unit crowrtlug up the price of gold, but that he
himself would buy only enough to keep
up appearances, while lie will quietly and rapidly
Hulling an larue amounts as possible without exctt-
mgtue suspicion ot lita associates. Mr. ucidcn, a
former partner of l'isk, bec ame a ready tool for the
hccomplbihiaent oi this purpose. Bringing with htm
a crowd of nesh brokers, he went uolsjiy mto the
street, proclaiming everywhere Ifiatgold was going
up much tngiier, an I gave continued orders to buy.Tnat lie uni!ht havo tne ore-iit ou which to base a s
purchases lie referred to Fish A smith, Gould. Mar-
tin Jk Co. aa his principals aim backers. Whether it
wus an after thought to c vor m* retreat or the
conspirators or a devico prepared in artvance to
suable them to repudiate ilieir purchase* is a matter
of uoubt; but it appears in the evidence that F<sk
held a letter from Boiaeu, whicn gave hint unlimited
authority to purchaso gold at Beiden''srw, tud
to give any orders ne cuose to Bolde.is brokeis.
Early ltiursday moiutng belden brought Into his
back office .dr. Albert Spejrera and introduced him
to FisK, tjcuid and smith, teuing him to take oraers
from M* Fisk. and made the undoubted impression
on .speyers' mind that ho was to act as broker «r
the whole party. Aimed with this authority. and, in
common with many other brokers, i^peyers pro-
ceeded to buy goid. Uu first order was Buy
ouxk.it two uill.lous," aud a few mluutes l*ter,
"Continue to buy;" when ho hesitated ho was told
to iro ou and buy without fe ir. Mr. atimaon oougut
many millions under an order to put gold to '41.
Many oilier orok«rs bought vast scum under similar
oraers; out wnilo tness tools uuu victims of the
clique were buying (iould himself was selling,
lie »ays of urn day's business ip. 4»), "My pui-
chase-i were very light; i was a set cr of gold that
duv; I purchased merely enough to make believe
that 1 wa^ n buu." Wniie Gould was quietly aellliur
many niUiu ns and lleldea buying more millions
tuau ho knew of, Fisk «y -iii hall an hour in the
tloid Kooiu, the scene ot Hie greatest oxcitcrnent,
received itie adulation of his satellite.' and struck
terror into me itesris of tae bears by otieriun to o«t
uny part or $so,0t>o mat goid would sell at ^"O.
Alter ijioa'tn/ awhile over tho iiui>ejding ruin
w!iicu they Uuvi .liiuucd tio wUlidroir to coit<sct tiUJ
forces lur'the next day's work.

I nuinday afteiuoou gcid cioscd at about 14.', aud
the conspirators, Buaiied \yuu apparent suc-'-esa,
nt ld a in eting ihat eveuiiiK to lay p^aus forme uext
day's cauiiiaiKU- I'lie operation* oi iue («oid Cifar-
in« House, Wi/ich usually amount to had
reai neu that day ?,i : i,00J,0i>0. Uhe cilijud held cana
lor more ths»u ti0i),(Jtii),i>u0 Of noil, and as there
were not more than »i5,otw,ooo oi actual "i Aow
York outsiue Hie Sub-treasury tuey were masters
of cue situation, livery man wuo liad bought
or loaned gold owed it to them aud must
buy U of tliem, or settle at sucn ruin¬
ous raies aa tuoy might dictate. They had a full list
of all who were short ol gold, lncluuuig more thwi
.ion prominent tlrins la New York, many oi thein
ifudine oauters ttud mercuanw, whose legitiujatebusiness required lai jj'i purchasos of golu. That
nigut, at a uieetiug of the conspirators, it was pro¬
posed to pubiisu mis list next morning tu all the
city papers, stating tha amount that each drat waa
stiort and deciarlug how tuuen goul the cnnue held,
and Informing the victim i that if tbey did not settle
at 144 before three o'clock a turner rate would be
demanded.

fc-o ationgly did this shameless proposal commend
itsolt to some oi the conspirators thai, they sent tor
counsel to muuiro wiietaer there was any leeu! ob¬
stacle in the way. '1 hey were inlormed that such a
ooui»e would coastilite a cousptracy under tue bta-
tutes of New York, aud for this reason, or perhaps
for tear of popular tury, the acuentc was abaudoued.
It was ilually determined to put goid up still lurtuer
ana to eoniinu# the work of the previous uay on a
suil largor scale. Early on Kuaay utorumg risk and
(iouid drove dnwu to Wall strcoi, rea<ling ou their
way Iroiu the moru.ng papers tno unmistak¬
able signs of the wrath In store tor
tueiu. Nothing can more Rtrinlnily extiioa
the ortlllcial and nuLumral cnsracter or
apecu'.atiou In gold than one oi the answers of Mr.
Kisk wneu ttSK.cd ''wltj he feared any saio tne
l'rtasury could malte wmle the cluiue lieid calls lor
six tiiues as inucn gold as tnece wa* in New York
outside the bub-'lrea^ury and much more than botU
the treaBury aud the city could command." Ho an¬
swered, 'Oh, our phantom gold can't siand tue
weijrlitof the real -stuir.' "

They made lieafh's outcn their headfiuitrtcrs, and,
with ouilies siAUUtng as nuardsat the door and a
crowd of runners at tboir eibow, 1s-;ubi1 the final
o ders tor their grand assault upon tne commercial
commuuity.

. ,,Beldeu was tlie mail of straw In whose ua*oe all
purcuases mat uay were to be made. Fist was to *iv«e
tne orders to buy, ^o as to leave it to ot inferred cnat
tney were on account of himself and Gould, otticr-
wise broKere would not have executed the orders.
Wiilard was to attend to tne loans and toloruo the
collection of ail the money he couul by way of
margins irom borrowers. Speyers, deceived ana
conhuimr. but utterly imprudent and injudicious,
w« to be the convenient tool to bid up tue market
in the Gold Room. Smith, Osborne, l)ater ana Tlrnp-
son and other leading brokers oi this clique were to
friithten the borrowers of gold Into pr vate settle¬
ments in their offices, aud Jay Gould, the guilty
plotter ot all mese criminal proceedings, deierunueu
to betray lui own ativocuUM, silent aua iiupcriurb-
able, by nods aud wnlapeis directed all. He knew
that day better thau ever the value of Blleace, and,
aa h« tcntihed to the committee, "1 had my owu
plans and did not mean that anybody ahouid say
that l had opened my mouth thatday. I did not.''
At nine o'clock speyers received hiB first instruc¬

tion. He testified that he met Belden oumlng out
ot his offlce, who saut, -Come with me to Heath's
oince;" lie also said, "1'tua wilt lie tn« latt day of
tne Uold Room; we have got over tlio.ooo.ooo of
calls imeaulng that they had a right to call lor
Si 10,000, Out) at a certain price), and we have an lm-
ynftnuft amouat of iuoucy anrt can buy all tht cola
the uoverniucut dare to Bell: you, jou will be all
riirht;" we had now reached Mr. Heath's office (thla
waa said ou the way to Heath's oillce), wnere I
fouud Fisk, and Gould and others: Ftsk told me to
buy all the gold J could at 145 or under (he spoke
loud in tue hearing of everybody); the market
pric« (that was, before the fcoard) waa tnen
143s*: I then went to the Gold Room aud
beiran to buy cautiously until it passed
my limit of uo ; then, while I waa
staudluk there, a slip of paper was handed to me on
which waB written. "Fut it up to laoatonce," signed
"James Fisk, Jr.," and addressed "A. Speyers;" 1
coutmued to buy until 1 got It up to 160; 1 weut to
Mr. Hfcath's omoo several times during my pur¬
chases and reported to Messrs. Fisk and Goulo, show¬
ing ootu or them what 1 had done; Flak aald, "All
neat, iro back and take all What you can get at 160;"
1 men went back 10 .vlr. Fisk and told mm what had
happened.viz., that gold had gone above 160; he
sata be nad hoard of it, and he added, "Go aad hid
uo d up to leo; take all you can get at loo; bntyou will
be too late, for 1 nave given orders to other brokers
already to buy at lau;" 1 then went back and bought
gold until 1 got it up to i«o; after 1 had bought a
lot at I8u 1 reported agam to Mr. F'lsk and bo told
ine that I waa perlectly safe, mat toey had then-
own way of doing business, aud mat 1 should con¬
tinue to ouy at loo; gold passed at loo and went up

Before noon Speyers had purchased nearly sixty
millions, aud other brokers bad so swelled tue
amount that Beldea swears he has no means of
knowiug how much gold was bought in his name.
In the meantlmo Osbora and Wiilard and Smith
were taking the borrowers or gold oue after another
into their private oillces, and, by working ou their
teal's and threatening them to advance tits market
to ioo, iTightened and oullied thom into making pri¬
vate settlements at ruinous rates. At shoi t inter¬
vals Wiilard and amitlt and others came into the
omce wnere Uould was sitting and and reported
theae settlements, and still Speyers was ordered to
buy buv buy, and not to let tho price go below leo.
one tiling was, of course, essential to complete

success that day. The clique needed vast sums of
money, so as to bo able to pay for the gold tnat par¬
ties wuo declluod to place marglus in their hands
might return to thom. For tnis uouid hud made, as
no thought, ample provision. 11a had some time be-
lore purchased a controlling interest in the lenth
National Bank, and used tnat institution as a cou-
vcnieuco to certify the checks of his flriu. To this
liau^ he wrota a letter the day bofore the pauic guur-
autoetag tueiu irom loss through certifying the chectts
01 mUsel^A.'MUlJ °clerk of Heath & Co., says:.He
told me ihut the Teniu National Bans bad agreed to
certify to aa unlimited extent that day. A short
time atterwarrts oue of thei officers of the bank
came into the oibce of William Heath A Co.,
aud tatd tnat it was Impossible for the
omik to certify, as there wero tnree hank
examiners in there to prevent it. H » in evidence
that on Ttiuraday the bank certlfled checrs to t.ie
amount of tweacy-flve millions, and on Friday, notr
withstanding tne presence of tho examiners, ceiti¬
tled iourteen millions more. While this desperate
work was going on in New York Its alarming arX
ruinous eileuts were reaching aud paraly/ini{ the
Dumnoa* ol the whole ceuutry and carrying terror
uud ruiu to thousands, business men everywuere,
irom liostoa to han Francisco, read disaster In every
new bulletin. The price of gold fluctuated so rapid¬
ly that rac telegraphic Indicators could not keep
pace wltii its movement. The aouipllcatsd mechan¬
ism of these indicators is moved by the electric cur¬
rent, carried over telegraphic wires, diret'tiy irom the
Gold lloom, and it ts in evidence that in many in¬
stances these wires wore melted or burnod off iu the
efforts of the operators to keep up with tha now*.

in the meantime two rorcoi were preparing to
strike the conspirators a blow. Ouo was a move¬
ment led by Jantes Browu, a scotch banker of New
fork and supported by many leading bankers and
merchants. The situation of all those whose legiti¬
mate business required the purchasa of gold was ox-
ceodingiy critical, and tue bo.destoi them, under the
lead or Brown, Joined the great crowd ot speculative
bears In desperate effort to break down ttie conspi¬
red* aud pot down tne price of fold by heavy sales,
rn* other wu a movement at the national cayuai.

The President returned from Pennsylvania to
Washington oa Thursday, tbo and, and tost evening
bad a cnnsu!t«uo[i wim the (secretary of tne Treas¬
ury concerning Hie condition of tbe gold market.
'1 ixo testimony oi Mr. lioutwell shows tiiut botu the
President and lilnmelf concurred in the optniou that
they should if possible avoid auy interference on the
part id tbo government in a context where bout
parties wero struggling for private gain, but both
agreed that if ttio price of gold should be forced autl
higher ho as to thieatuu a general financial panic it
would be their duty to interfere aud protect tbo
business interests of the country. The next moru-
ing tho pneo advanced raildly, and telegrams
poured luto \V aslilugton from all parta of the
country exhibiting the general alarm, and
urging tho government to Imeriere and If possible
prevent a financial crash, ttoon after eleven the
Secretary called at me Executive mansion. Con¬
cerning that visit Mr. Boutweil Bays the President
cxpresaad tne opinion immediately that we ought to
aeli ove million*. 1 expressed the opinion that we
should sell three millions, which I thought -would
be rfii(Helent for the purpose. I returned almost
immediately, without saving to him whether 1 would
order the tale oi live miliums or of three millions or
of any otuer suin, except that it was agreed upon
that gold should le aold. While going back to my
oittce 1 came to the conclusion that I would advertise
the -sale of four millions, and itumodiatoly upon mi
return to myoitlco I dictated u despatch, which was
copied by Mr. Bart lot;, my short nand writer, uirect-
ing General imturll.ld to give notice that he would
sell ii.imojo ol gold aud buy $1,OI)0,01>0 of nonrts.
The message was not in cypher and more was no
attempt to Keep u secrot. It wad duplicated and a
copy went over each of tbe rival lines. Tuo one sent
by the Western Union Hue was dated at the Treasury,
forty-two minutes t>aat cloven, Washington time,
aud reached General Butterfield ten minutes pa:d
twelve, N>w York time. That sent over the 1'rsnk-
ltn line was dated at tbe Treasury forty-five minutes
pnst eleven, aud was dtdlvcrert to Geueral Butiortleld
at five minutes past twelve New York time, ihe
actual time occupied in transmitting the de-
apat'.-h trout tue .Secretary to General Butter-
fleid. Including messenger travel ut each end of the
Una, was eight minutes. tbo same over eacb line;
but in tne branch oillce of tne Western Union Com¬
pany, Washington, tuerc was a delay of eurht min¬
utes oetore the operator could get coutroi of the wire.
The commutes, alter careful examination, lound no
evidence that any oitlcers or employ s oi either
compauy were unfaithful to their duty in regard
to this despatch, lis contents may have been heard
in some of tne telegraphic unices in New vor* oy
outside expert* suudinir near the instruments,
aud ttius tne news may have been known in the
Gold hoorn lu auvance of its publication; but the
evidence on that point is not conclusive. A few
minutes before noou. when the excitement in the
Gold ltoom had risen to a tempest, Janes
oil'ered to sell ono million at IB*; then auotlter
million ai 181. aud theu live mtliloas more at 140,
and ttio market broke. About ten minutes alter-
wards the news came that the Treasury would sell,
aud the brcaa was complete. Within tbe space of
filteeu minutes thu prioe fell from lt>u to 143, and. in
the language of a vvttaoss, half of Wail street was
involved in ruin. It was not without tiinicuity that
tue conspirators escaped from the fury ot their vic¬
tims, aud took i-luge hi the up town stronghold.
tue oftice ol the ki te Railroad. Liurlug Thursday
mid Kriday they bad sold out at high rales
a large part of the gold ther bad previously
purchased, and hud made many private settle¬
ments at rates ruinous to their victims. They
atouce repudiated aii then* purchases made through
Ueiden aud ins t,rovers, amountiug to seventy mil¬
lions, and it is ovident that either betore or alter me
fact they had titiutctit Belden's consent to this
villany. The Gold Clearing House, with its almost
unlimited lae-nities lor settling tue accounts of gold
gammers, was suifocaiei under tlie crusiilog wculit
of Us transactions aud its doors were closed.
Whatever may have been the final pecuniary

result to the conspirators it is evident that on that
day Mr. Fisk, at least, supposed that they had
suiiered enormous losses, ile oalied on Coroin and
overwhelmed him witb threats aud denunciations,
iu t:U evidence concerning ttus iuterview he says:.

I knew tbat oouiebody hail run a biv* ii>;hl luto in, ami
said 1, "'i'ui< whole itting haa turned out juat aa I
tjld you It would." 1 couelder iliu whole part/ a pack o.
cowarda, aud 1 expected that wb»u we ouuie to clear our
Uai'da tuny would sock It ri»rbt into u». I said to biro, "1
don't tonw whether you hare llod or uot, mid 1 don't know
wbat oiih'bt to tie iIudu wrllb you.*' He wu on ona aid* ot tbe
table Wuuplat: and walliug aud 1 waa gnaabmg my tenth.
Gould seemed to have hope that Corbin migut still

lie of some service by going to vVasiiingtou ana
representing to the President that tne eilect of the
disasteron all parties might ne mitigated by suspend¬
ing the giivernmeut's order to sell gold, i'isk joined
tuis proposal with but little hope, and said in regard
to Coroiu'N going, -'1 thought that tho further oit he
was tbe happier I should tie." i wo duys before this
Coroin had written to the President, denying, iu the
most positive terms, that he had any interest direct
or indirect in the gold movement, aud ventured to
go io WasUmgton'ou Saturday or Saturday night,
and 011 Sunday attempted to talk with the i resident
ou the subject. According to his own testimony and
aiso that ot General Porter tue President cur. him
snort with tho remark that that suoject was
c osed up. Gorbiri pursued the attempt uo fur¬
ther, and that nigiit returned to New Vora. Tne
iact thai they received no despatcu 011 nundar. and
that the next mo mug fort ter siles ol government
goid were ordered s.Kjwed l'isk and Gould that Cor-
bin's mt. siou had laiiod. lie made uu report, and
tne inroe conspirators never met again. Klsk savs
of this minion o. Corbm's:^".iiatters took such a
turn thai it was no use.. it Was each man drag out
hi.s o.vu corpse."
On Monday, the i!7th, l'isk and Gould tried another

me>uod 01" saving what tne> could irom the ruins 01
Friday. To an.nrer tue d'-maud lor settiemeat
Man* by bcorex of victims they obtained
from some 01 tbe courts of New Vork
City in a single day twelve injunctions and Judicial
orders, which placed tne Goid Clearing House in
the bauds ol a receiver, restrained its odlcers irom
making settlement* except ou tiia order of tho
courU. resttaiuud the oitlcera of the Gold Exchange
from eniorcing against tbe conspirators thetr rules
aud compel settlements among its mombera.
Tbe comniUtee do not consider it necessary to fol¬

low the irstory of the settlements furtner.
In roviewlug the whole suojcct tbe committee sub¬

mit tue ioiiowing couciusions:.
ine i.oid Kxcbange and tbe Gold Ex¬

change Uauk are creatures of this country and mis
A^ iiue aione. All their operations are founded on
the dldereiice between the price of gold and of paper
money. All the foreign trade of the country, aud
luueed all transactions where the commodity is pur¬
chased iu one currency and sold in another, requires
a purchase, man 01 sate ot gold to complete tne
transaction. To meet this iegitixiate necessity of
business these institutions were organized in lstw-'a,
but soou became the instruments of reckless specu¬
lation. 1 he prominent baukers and merchants wuo
testified before tue committee were nearly unani¬
mous In tue opinion that there waa no autllcient
reason for tbe existence of tuo.e institutions, that
they were ilie source of measureless evils and ougat
to be destroyed. The testimony of William K. Hodge,
Hr., expresses the opinion el the cemuittee and of
many witnesses. He says m regard to the Gold
Room:."My opinion is mat without that organiza¬
tion it would iiavc oeen utterly impossible to net up
the panic; in the opeu market 110 such excitement
can occur; in tne Gold Koo|A gold,.or rather tue
ownership of gold, change* bauds at fictitious val¬
ues; men of almost no capital buy and sell gold,
wuich they do uot iu reality possess, merely for the
purpose ol speculation; toe.e is no legitimate ousi-
ness about it, and me commeroe ol tue country is
oouged to make settlement* at the current tateol
gold, according to tue fictitious prices established
by those gamblers; unscrupulous and irrcspon-
siDle men, wunout a hundred dollsrs in thu world,
either in gold or currency, buy aud sell tu tbo axtmit
of aniiiious at fictitious prices, ami every mercnaut
in tbe United States is at tueir mercy- The legiti¬
mate gold transactions are very large, but tuey bear
uo kind or proportion to the amount that changes
bauds in tiioGold Koorn solely as a matter ef specu¬
lation. on a return to specie payments there would
be 110 necessity lor a gold room or goiu exchange
bank in tno regular course or commerce.uot me
least in tlie wond. It migbt exist tor a time as a
mere gamoling house.nothing eise. l ake tne Goid
Hoom out 01 tue way, and the commerce tu gold will
regulate itself. I look upon the whole tiling as a
gamniiuf operation. Such transactions ought to be
placed entirely outside the pale ot cuinmei ce. The
law ought to treat it as gambling, for that is what it
is; gambling in tne very life blood of tne nation.in
the currency 01 the country, in wulch every person
throughout tUe laud is interested." it is proper to
aad that tbe testimony of Mr. Hodgssin gives the
strongest points Miai have beeu presented lu favor
of these institutions.
second. i'he gold conspiracy has already been so

fully exhibited that but little more can oe auid. It
is ovident that the tendency of gold was downward
aud that tbe movement of the conspirators was
wholly artificial aud uunaturai, and mat its effects
were most disastrous to the legitimate business ol
the country. It dealt a heavy blow to our credit
abroad by shaking the faun of foreign capitalists 111
tbe stability 01 our trade aoil the nonesty of our
people. At home its eiiouw extended lar oeyoud
tne circle ol those who participated in it. One mis-
foituue created another, and hundreds of firms en¬
gaged in legitimate bu.-uueas were wholly ruined or
seveteir crippled. Importers of foreign goods were
for many days ai the mercy of the gamnlors and
Buttered heavy lono*. For many days th* business
of tho whoie country was paralyzed, a vast volume
of currency was drawn from the great channois of
industry, and ueld in the grasp of the conspirators.
Hundreds of active, amoitions men were lured from
the houest pursuit ul wealtti by the delusive vision
oi sudden fortune. The clfects of tue pauic are thus
stated l>y Mr. George opilyke:."It produced hu im¬
pression upon the mercantile aud financial mind,
not only in this country, but all over the world,
that we here are a set of gamblers, and that it is
not sufo to enter Into auy contracts with us wten it
is possible for a small combination of speculators to
monopo>ir.e one branch or our currency, the coin,
wiucu perforins Its functions now as wed as it did
before the suspension or specie payments, so far as
our foreign trade Is concerned. H10 shock was so
universal, not only in Atncrica. but abroad, that our
railroad and oiner securities, which nefore chat had
been selling very free.v on the Coiitlneut, especially
in Gormany and ilol.and. nave since louud but utile
market abroad."
The foundations of business morality were brnkon,

and the numerous delaicatlous that followed aie
oiosoly traceable to tne mad spirit engendered oy
speculation, iiut however stroagiy we may cou-
deuiu the conspirators themselves, we cannot lose
signt of those causes widen lie behind tbe actors
tuemseives and spung from our financial conduiou.
Tfteooiigpiruoj and its baneful consequences must
oe s«i down as one ol the items in tne great bul of
costs which tne nation u paving for the support of
its present macniuery. for all purposes of intsrnai
trade gold is not money, bul an article of merchan¬
dise: but for ail purposes of foreign commerce it is
only currency. So long ax we have two standards
or value, reeogot/.ed by law, wnioh may oe made to
vary in respect tu each other by artificial means, so
Ivug wiu speculation la ifa« price of (aid oiler

temptations too great to be restated, and bo long
wilt capital continue to be diverted fruui enter¬
prises which aud tu tne nattoual wealth, and will
bo used in tuia reckless gambling which ruins the

Sroat majority of those who engage m it, and en-
angers ihe business of the whole country. Not

the least among the evils which grow out ol the
condition ol our currency is the necessity which
makes the national government a dealer In gold.
Whether the surplus gold be hoarded or sold It cre¬
ates an artificial interlercnce In the business of the
country aud devolves upon the officers who uuui-
age it most delicate and difficult duties.
The committee Hod that the custom adopted by

some of the national banks ol certifying checks
which do not represent oaah deposits, and which if
presented immediately cannot be used, Is a danger¬
ous and peinlciout practice, aud the use of such
checks greatly aided the conspirators. It is In evi¬
dence tnat one bank, the Tenth National, certified
$;;6,ooo,ouo of checks in tlie course of two days, and
with all its cash reserve was auable to make settle¬
ment, aud only by large loans was saved {com
breaking.
Third.la regard to the relation or officers of ilia

government to ttie gold movement, the committee
uttd that tue wicked and cunningly devised attempts
ol Uie conspirators to compromise the President of
the United states or his fatuity utterly lulled. Mr.
Curbin, using tho opportunities which his family
relationship to the President afforded and under iuat
worst form ol hypocrisv which pub) ou the guise of
religion aud pAfriotiifti, used all his arta 7o learn
something from the private conversations ol tho
President wutcii could be made proUtable to Ulm
ami his co conspirators. Hut with these and ail the
efforts of ins associates the testimony has not
elicited a word or an act of the President lnconsiat-
cut with that patriotism und iutegrtty which beilt
tlie Chtei Executive ol the nation. Kven Mr. Uould
alter ail his attempts to discover the purposes una
influence tho opinion of the President, testifies us
follows:.

I am ..tuned that the Preildent has never bad aar con-
Lection, directly or ladlreoUy, with any of tue moveweuta
tiiat have boeu made. * . Nothing ha« occurred in
auy ol these Intervluwa that did not impress ma that th« 1're-
aideul wa a very puie highmhided rnaa; that If he wu eatls-

u Hk*',T*? lb" llil-uti thai was what he would do. a
By the^Chairman.Was there anything aald or lultuiatecl

at auy of these lulerriewa to tha President or ia the Presi¬
dent's hearing that would have led him toauppOM nnvpri-
vale purpose or speculation or gala waa sought to be reached
turough these interviews ao far aa you know/ A. Mo. «ir.
Tho following letter to the secretary of the Trea¬

sury exuibits at ouce the wisdom of the President's
opinions aud the prudcnce of nu conduct la rete-
reuce to the gold movement:.

.0 _
K«w Yob* Citt. Sept. 12,1889.

lion. UlOROB 8. iOBTWlu, Secretary of tne Trea*urv:.
Iicak Slit- I leiivt hero lop YVcutttm I'onDsyivAtiitfc to-

morrow morniaj and will not reach Washington beiore the
middle or lad ot ntul week. Had 1 known uetore maktns
my arrangements lor alerting that you would be In thie oil?
early i/iu week 1 woulu b*ve remained Ui meet you. I
am aatialiea that on your arrival you will be met by
the bulls and bear* of Wall street, anil, proba¬
bly, by merchant*, too, to Induce you to aell gold or
pay the November Interest la »av«nce, on (he oae aide, and
to hold fait on the other, 1 tie tact ia a desperate atruggie la
uow taking plaue, and each party want* luu government to
bulp them out. 1 write tula letter to udvl»e you of what I
think you may expect, to put you ou your guard. 1 think,
from tlie lights before tne, 1 would move on without change
until the pruaeat alruggie 1« over. ir you want to write me
tula week my addreas will he Wa»blngion, 1'a. I would 1 ke
to hear your experience with the factions, at all events, if
toey give you time to write. No doubt you will have a baiter
ciinucn tu judge than 1, lor 1 have avoided general discus¬
sion on the subjucl. l oun, truly, (J. H. (1HANT.
The message sent to loroiu when bis duplictty was

first suspected and tho order wuioh laid the strong
hand ol uie government upon t/io conspirators and
broke their power, are tlie most significant declara¬
tions that tue Presiaeut held, and treated them us
enemies oi the credit and business of the country

it is impossible to say wbetner the cnarge that
Mrs, Grant was interested in tue speculation iu go'd
originated wun l-'isa or Uoroin; aud tne charge is
only made on tue ncrsay testimony of Mr. Plsk.
lie avers that C'orbm told him mat $too,oso ol the
gold that Gould was carrying for Coroin's account
was lor Mrs. Grant, and that the $25,000 profit
paid to Corbin by Gouid bad been for¬
warded to Mrs. Grant. This statement Is denied oy
tlorbiu and unsupported by Gomu. iho Commit¬
tee required Air. Uould to produce the original
check ior the $26,too and Mr. Oorbin to show
wuat use he made or it. The cueck was produced
aud corbiu produced tne account ol the oniters of
tne Bank of America, showing that Immediately on
the receipt ol the check Ooroin paid it on a debt
which he owed to the bank. Corbiu swears that lie
never sent or prromised to send any money to Mrs.
Orautorany of the President's family and that ne
never proposed to give auy ol them any interest in
hisgolu speculation, and Mr. Gouid swears tnat he
did not tmnk auy member ol tue President's family
had any kuowiedge of the gold speculation.

'ihe pretence oi Mr. Fug tnat Horace Porter, Sec¬
retary for the president, was interested ia this
speculation, is utterly grouudleas. Fisk admitted
tuat be knew notmug on the subject except wnat
Gould aud Corblxi had told him. Coruie awears posi¬
tively mat ne never proposed to Mr. Porter to take
any interest in thetr speculation, and uever told Fisk
that he had anv sucu Interest. Alter a searching ex-
auiinatioit, in whicu Mr. uouid was asked u he knew
of auy oillcer ot the government wno was interested
in tlie gold movement, he not only gave no Intima¬
tion that Mr. Porter was in any way connected wun
it, but hu, testimony makes such a conclusion im¬
possible. Moreover, it is iu evideuco that Gould
only proposed to buy gold ior Mr. porter, and re¬
ceived trout that wormy oillcer a promct aud
merited rebuke.

Iu regard to General Buttertle'.d. it appears from
the evidence tuat duriug bis administration me
uiiair-i or tue buo-'ireasiiry were muuitged with
vigor una Intelligence, aud all ttie public fund* iu-
trusted to his cnarge were laithiuliy accounted for
It is not conclusively proved tnat lie was interested
wun the conspirators in raising the price of gold
though on tin* point testimony is conflicting. Mr'
Gould swears positively that no bougat two lots of
go/d lor General ijutterheid, amounting iu ail to
<1,500,000, and ou cross examination details tne
conversation mut occurred between them when the
order was given. General Butterflold under oath
denies this.statcinent. lie admits mat Gould pro¬
posed to buy gold tor him, but says he made no re-
«bouse eitner ot asaeut or dissent. Both Kisk auu
Gould swear that they received messages from
Buttorfleid and answers to messages wntch they
Bent him duriug the days of the panic iu
reference to newa Irom Washington, aud this
statement receives some support from me testimony
of Brown, a messenger or tue Sub-Tieaaury. General
Butterlleid sweam mat he auswered ull Inquiries
Bent to bim, but sent no otner messages to tnose
men. But it is proved by the testlmany that duriug
the days ol the panic two flruiB of brokers sold gold
on General Liutieraeiu'fc order and for his p^nt
and that during his whole term or ofllce he was
dealing largely in United States bonds on his own
account. Early in the week of tho pauic ne sent for
Joseph iSeligman, a prominent broker, aud ex¬
pressed the opinion the Treasury wouid sell gold
and tnat the price wouid come down, and gave him
orders to sell. During the 22d, 23d and 24th of
heptomber. while the panic was reaching Its
crisis, aellgmau Bold la this order $700,000
on which General Butterdeld made a net proiit of
$;t6,oou. Morton A co. also bought bonds and sold
gold Tor General Butterlleid wane he was iu tue Hub-
Treasury, and other firms bought bonds lor liiin
Tne explanation of General Butterlleid.that tne
gold sold lor him was not, properly, apecuiation in
gold, but an incident to dealing iu bonds on a gold
basis.does not, in the opinion ol tue committee
ciiange the real nature of tne transaction, aud ir it
did it is in evidence mat ills sale ot gold ttirough Se-
ligmau was made maepeudeutly of tne purchase of
bonds, which had been made before, aud the prolits
on which were used as a margin for the sale oi com.
It 1h not proved in tne testimony tuat Geueral
Butterflold used the despatcues of the Secretary of
the Treasury ior his own protlt beiore making mem
public, but it Is in evidence tnat duriug me last
day oi the panic ne frequently received important
despatches from the becretary and sent many to
liiniin wme.h he exuiolted the staie ol affairs lu the
gold maritet. Before tue break iu the market he
sent the lollowiug despatch:.

Fuanku.n Telkokaph Comi'ant, Sept. 24, l«(5t
.. . JHy egrapn from .Sew \ orit. J

lo Hon. G. E. hour wit.i.
1 am reijue*led to repreeeut to you the oondltlon of affairs

here. Gold Is 1&0. Much feeling aim accuaatluua of govern-
ment complicity The proponltioii* of H'eatberapoou, »un-
oau. Kuarman a Co. and Soilyman, if acenpied, would relievo
aii'l change market, and be judicium, .should be done bv
»«<egraph. VANIHL UVTTEHflELD.

>v bile giving this advice, and wiiile holding, next
to the becretary himself, me most important finan¬
cial trust conhded to any ottlcer or the L/'uited states,
General Butterlleid anew that whenever the price of
gold was pushed down one cent by the action oi the
treasury, it would make bitn a profit of *7 out) on
his saies through Seligman alone. When asked by
thecommiitee wnethur he knew any oulner of the
United Statea who was, uirectiy or indirectly, inte¬
rested Id gold he answered unqualifiedly iu the nega¬
tive. But wneu afterwards confronted with the tes¬
timony of Joseph beli^uian, couceruiug his cur-
cnase* of gold, he admitted it was true.

Jn conclusion the committee beg leave to call at¬
tention to tue valuablo lacts and suggestions on tue
financial situation of tne country iu relation to gold
and currency, as given incidentally lu the testimony

Messrs. Low, Opdyko, Dodge, Vermiiyea, wuiart
and iiodtrskiti, the consideration of wulch cannot
properly form part or this report. Tlie committee
recouimeud the adoptiou of the followiug retuiu-
tious:.

Beao'yed, That the Committee of Way* and Means be in-
.trueted to report a Dill levylng'mich a tax on tha iraiikaclwnt
or the Wold Kxcbange aud the Gold Kxctiango Clearing

i»"ur" 1 'be intereda of the country ihaii

involved, That the Committee on Judiciary be iriitructed
to Inquire into the expediency of reporting a bill lodeune
aud puntiiu coutptrary againat the credit o"the Uclied Slatea
and tua huilnein of ita people.
Reaolveu, That ihe iiomm.ttee on Banking and Currencv

ba inatructed to inquire whether any further logliiatlon li
neceaaarv to prevent the imuroper u»e ol caitlued checks bv
tlie natloa.,1 Lanka, and that they have leave to r^pcri ov ui I
or otuerwlte.

r

THi: ,1II.\9KITY ULPOUT.

Mr. cox presented the following minority report:.
Ttie minority of the committee, while recognizing

the right freely to coinuitfiit upon the iii&joritv
report, substantially concur with it iu its clear able
and Hucotuot statement of tne immediate -causes"
winch produceu tho famous gold panic of Prid^v
Septtmoer 24, last.

J'

We lorbear comment on the social, political and
economic causes incident to our peculiar currencv,
or to our two curr&uciga, whico afforded tbe oppor*
i unity to gold ^pecuiation. so one doubts mat if
ibe constitutional currency of coin had remained to
us such panics wouid have been ana would now be
impossible, it is a sinking commentary on bad
fiscal government that It was possible for men of
great audacity, unscrupulous motives and daring so
to conspire us to combine the means to effect a rise
to gold by which to attain great gains. However
plausible or wise may nave been the theory upon
wnich the "conspirators" acted, arid which tney
succeeded tu impressing upon tue hixecuiive.viz.,
that produce wvuii be caliauoed. the railtuada luuy

employed In its transportation eastward and Its
exportation Increased.nevertheless those who
worked tula theory did it lor their own aggrandize¬
ment. No more poiiiic plan con Id ue dnvls«l
for momentary gain. Mo more dangerous
scheme was ever Invented for the Injury or the larui-
ers or people if we look to the end.10 the bursting
of the bubble and its reaction. It is an axiom that
the cost of all Buch fluctuations u ultimately paid
for by the consumer or products.
Whatever may be its merit aa a theory lor tran-

stent and designing purposes It is certain that It al¬
lured and deluded toe President or the United States
tor a time. However much this theory may have in¬
fluenced the Executive lu his peculiar course, auu in
giving the Interviews and directions about gold
sales hereafter apparent, It is equally sure that tne
origin of this conspiracy to raise the price of gotd
liau in It a sinister and selfish object, whether that
object was fully accomplished or not we do not caro
to know. We are investigating causes ouiy. Hut
while this theory seems to have beeu tne ratlonalla
or hinge ou wbicn this gold speculation turned it is
also true that the egg of this conspiracy was laid
lurther back. It was hatched as early as the month
of May or June. If Catherwood tells the truth the
confederates were Corbln, Catherwood aud could.
Who was most promlueut is no matter; they uro
equally responsible for Its inception. When Cather¬
wood maue his exit, ir he is to be credited, it was
that Buttcrfleld should enter. Tne scheme had in
it, as the first move, the appointment of a Sub-
Treasurer at New York. He must be one facile
to the uses or tne conspiracy. liow tlie
plan was contrived Mr. Cm tierwood testifies.
He thus gives us its basis:."Men Could onerate
with safety wneu they are acting on ft certalnlf."
Afterwards, wheu, developing the plot, he was
asked to staia more distinctly the "legitimate
thins" which the "pool" was to attain, be an¬
swered, "1 understood that it was buying gold and
selling stocks and bouda on a certainty of tue move-
uieuts of the government in selllug or not selling
gold." in further development of the plot he eveu
goes so far as to say that the profits of the "pool"
were divided into lour parts.one-fourth to Corbln,
one-fourth to hiuiseli, oue-iourth to could and ont-
lourtn to , some one for whom Uouid was
taking care. On ttua point Mr. Ooulu was not ques¬
tioned. He la therefore silent. In this, as in other
matters, Mr. Corbin forgets or pevcrts tho facts, lie
denied any such combination; for he denied giving
any aid to General Butterfleld's appointment. He
¦wears:.-'1 lrankly told Gould ana Catherwood 1
could not recommend the latter." And again tie
says:."1 withdrew my promise to help Butterueid."
He also denies any conversation with Butterfield as
to Gould. He swears that he had no communica¬
tions with Huttertield at all during the movement aa
to tht gold business. While Mr. Corbln denied
generally all plans aa to gold fluctuations ne Dually,
under pressure, confessed that Ue had not enure ex¬
emption from se itsuness. He "had not attained
penection, but waa struggling for it."
Notwithstanding these denials, it is certain, by a

letter produced by Catherwood, aud written t>y cor-
bin to him, that there was a secret design to obtain
control of the otlice of the Sun-Treasurer of New
York. It was so secret and bad that C'orolu when
writing used a cipaer to convey it to his stepson-in¬
law, Catherwood. When they said "New Jersey
itaiiroad" they meant "New York Sub-Treasury."
How much reliance ia to be placed on Corbiu's .state¬
ments will hereafter iurlher appear. Certainly, ou
all matters where he ia not confirmed he needs it
badly, lu our judgment there can be no doubt that
Hutterfleld was selected to know the "certainty" or
the government movements in the aale or gold and
purchase oi bouda. Catherwood teatiUes that ue was
to be pressed ou the President because, flrst, he was
a military man ol rair record In the war; second, as
an old friend of the Presidents brother-in-law, Mr.
Corbin; third, because he was a friend of the Presi¬
dent, having raised the inouey to pay General Grant
a large advance upon the house which Corbiu had
originally sold to craut upon a similar subscription.
We rorbear auy comment upon these transactions.
They are outside of our inquiry, It ia enough that
Butterfield succeeded. I
What lurtner was done the majority report faith¬

fully details. We have no doubt tuat tne Clear¬
ing House, which ia a nuisance to legitimate traffic
aud commerce, and the Gold Exchange Bank, which
waa au lustruuicnt used for the certification of faou-
lous amounts, uot represented by money, the "phan¬
tom gold" which played ao conspicuous a part in the
drama, are obnoxious to the sweeping criticisms of
the majority report. Tne clearing House gave great
facilities for gambling. Seveuty millions a day was
its general average, and not ball' of it legitimate
business. The minority concur with Mr. Caw that
they "know of no legitimate business that could uot
be transacted without tbe Gold Exchange Hank. '

We concur in the majority report that federal legis¬
lation in the form or taxation would be of great
utility in destroying this pestiferous institution. ih»
gambling hells of Homburg or Mouaco are not more
pernicious aa temptations. Their evils arc lew com¬
pared to iliose inflicted upon all our country aud its
nuslness by ttua tune aud labor saving machine to
facilitate gold gambling.
When such a system is understood Honest people

outside of Wall street will not wonder that gold
dastied up from lorty to sixty-three and a halt per
cent aud dropped as Instantly.and tnla, too, when
uot a dollar of coin or even gold checks changed
hands. Nor will they wonder that the "longs," or
those who had the gotd "cornered," were uot so
strong but that four millions of real gold would
break them, especially wheu it was kuowu that the
government who were to sell these tour inillious liad
eighty or ninety miltious behind it.
To Mr. t^ouid.a man of remarkable coolness and

braius. committed the management of the
practical operations. He selected nis ageuts. Tney
were broker* or various repute, oorne were like
Uelde'n, shrewd and bold; some UKo Speyers, inflam¬
mable yet manageable. Flak seems only to nave
been the "rooustious" element; but in fact he wm
aa ductile as the "woodbine" about his more vigor¬
ous colleague. He seems to ua more Hue a vocifer¬
ous lieutenant who carried the commands of ills
captain w ho willed tncm. Corbin, who la accredited
bv Gould aud the committee with being very saga¬
cious aud wily, was relied on to keep the President
to tue produce theory uud to prevent Secretary Hout-
well from being so influenced by the bears as to con¬
trol the President. He plied his purpose by editori¬
als to the press and by letters to the President, liie
sanctity ot his demeanor ana the shrewdness of lus
tact led him to be trusted by Gould even, as Well us
by others. He professed to oe anxious for the pros¬
perity of the couutry, tor the high price ot bre&d-
stuflb and tne balance of trade in our favor, with a
view to aid the then peudlng elections in the
interest of the administration aud the country.
The part played by Butterfleid is not so very clear.
He ccrtainly took advantage of his official position,
ir not to aid the scheme aud help tits confederates, in
the end to help himself. This is shown by the tes¬
timony or ills banger. Mr. seligman, aa well as by
his own evidence.
Tbe minority join witn their colleagues in recom¬

mending some legislation upon these subjects; but
tuey cannot fail to see how impoteut all legislation
will be so long as agent* of the government and
their outside contederates can know with "ccr-
talnty" aud commuuicate with ease the intentions
and conduct of tbe fiscal officers lu advance of pub-
lie iutormation;or bow. being advised ol such inteii-
tion and couduct in advance, by an unpractical
system they may adapt their plans to the exigencies
of which they are advised. All sucu legislation
is lu iie so Jong as a policy is pursued by
the Secretary or the Treasury which advises
such agents and the public what to expect as to
sates of gold, so that speculations may proceed with
saiety. Mr. CatUerwood describes It in the same
way.that the basis of their original plan was that
there would be stability iu the sules ol gold, as an
assurance for safe operations, it is perfectly possi¬
ble lor such combinations to succeed, eveu better
than the one now investigated, so long as the Trea¬
sury Is full of gold and so long as the head ol the
Treasury can dispose of it at pleasure, as upon Ills
present plan. To remedy the evil we should have,
tirst, no such omnipotence over the currency, mar¬
kets aud interests of tne people; no such supreme
coutrol vested in any one, however bonoat in laten-
t.on, over tho results or our industries; aud second,
no schomlng and untrustworthy subordinate offi¬
cials aud no possibility of such appliances and ap¬
proaches to tlie head of the government which this
investigation reveals.
There is nothing proved in this Investigation so

clearly as this fact, that the Schemers relied aud
rested their fortunes absolutely upon their belief of
what the government would do. Mr. Goutd says
that the whole speculation was baaed upon the be¬
lief that the government was not going to sell gold.
He says that be bad good reason to suppose
"it was the policy of the administration to
let gold work up uutil after the fail crops were
moved, and that he uevcr would have gone into the
movement unless ho had so believed." He asserts
that Mr. Corblu had bccome verv much interested in
the "crep" theory; it had become (a mouomaiua
with lum. and that after various inverviews with
Corbln and with the President, tue latter from being
a contractions had "chauired nis views;" that the
President remarked that tbe government would do
nothiug during the Tall rnontus of the yeur to put
dowu tne price of gold or make tnouey tight; ou the
contrary tuey would do everything to facilitate tlie
moveiuont of breadstufls. Tue President jrave lus
reasons to Mr. Could why be would not sell go d.
He said to Mr. Corbin that Mr. Boutweli bad given
au order to sell, and that he countermanded it: and
that afterward Mr. Boutweli acquiesced in the Presi¬
dent's views. That Mr. Gould was right is evidenced
by Mr. Uoutwell's testimony, hereinafter Quoted.
On these assurances Mr. couid risked largely. He
nought gold for Mr. Corbin on ana after these assur¬
ances of the President. These assurances of the
President were repeated to Mr. Gould 011 the third
interview which he relates. Moreover, a letter was
written, as Mr. Gould states, to Mr. Cornwall by the
President in reference to this matter. This is doubt¬
less the letter or the 4th ot September. It was in¬
tended as a counterblast against the "bears," who
were to dins Mr. Boutweli in New York, lu pursu¬
ance ot tbe same plan the letter ol Mr. Corbin was
despatched by Kiak to the Presideut at Washington.
Pa. That letter is not described by Corbiu and
Gould alike, in its absence or dcsirnction tlie tea-
tlraouy of tne President was indispensable, to show
further what reliance was placed by the schemers on
the government aid. That testimony la retused; but
of that hereafter.
Mr. Fisk confirms Gould's statement as to their

implicit reliance on the admiuistratiou for tneir
succor. He testifies also that Hutteriieid was con¬
sidered "all Important." could see," be says,
"that if they had a claim on him, if he got the news
flrst, he wouid give u to them." * * "Hutter¬
iieid kept sending down word to tioui4 that every¬
thing was ail right." so says Mr. Fisk. Mr. Corbin
told Him that his (Corbins) arraugements with
General Graut were perfect. Me acted, as he swears
ou what Corbin and his wife told blm. Ue swears,
that Corbin waa in the plot, because of his relation
to the government officials. Unless Plsk swears to
lies by the wholesale, be was most apprehensive of
government lntenerence with their piaus. "I said
to Gould If we bought gold up the government
would unload their gold on to us. Said be, 'That
is all fixed." The President was then in the
city. 'Corout baa got ttullartlaiii and Graut

all right; Cort>ln baa prevailed on Grant
to make it forty-are." To ooiiiim Fisk, Our-
bin came out anil said Mm. Giant Ha<1 nu
int<TMt. Corbin said,'You need not have M»e leant
Tear.' TliW wai in answer to ui« when 1 *ak0(lhi«i
whether the govornnieut woulu umoad on u*. I
men Haul, '1 want to know wnetuer what Mr:
Could iiti'i told int-' is true; 1 waut to know wuetuec
you Have sent cue $£>,000 to Washington. a*
atates.' ue men told me Ue bad aeut u." For fur¬
ther confirmation ot this part ol tue plan to rely on
government help we reier to the interesting extract*
marked "A," fiorn Fisk'a statement, hereafter
quoted. They purport to give luierviewa and con¬
versations between Fist and Uorbiu, in some ol
which Mrs. Corbin M alleged to have taken pari.
Bbe aduod iter ausui tinees or Kxeou uve aid to the
hesitating Flak. Tue^o interviews, it not true alto¬
gether, have some verisimilitude, as tney culminate
in tbe despatch of Coruin'a letter to tbe President ui
Wasniugton, Fa., and in a Journey by tiila worthy
couple t Mr. and Mrs. Corbiu) in tue night and In
baste to Washington, D. 0. It was not till tlie cli¬
max had been reached and "every iuun bad to drag
out lus own corpse'.(t-'isk).that tli.s reliance on
the Executive assistance seems to liave failed.

Whether Fisk lubricates these statements or not, it
la certain that the "conspirators" relied on this aid
to tbe last. Whether they had sufficient reasou for
such reliance we do not now consider, nor w it ne¬
cessary lu our view to consider at ail. Nor does Cor-
bin m his testimony expressly deny that th'a reli¬
ance was a part of ibe plan. >vmle we are as ready
to accept Fun's statements as those of uorbiri.aud
no more ready.we Una in this matter that Corbin,
the brother-in-law of the President, arrangoa Ire-
uuent meetluga for (iouid with tbe freeiaeut; that
both upon the steamboats of uoold aud Fuk and iff
corbin'* house the fullest communication takes
place with tbe President. It appears, also, thai
Coram designed to present Mrs. Grunt some stocks
as early as July, "only to please his sister-in law;"
and altaough Mr. Coroin could not see "What a lit*
tie intended gift in stocks, last summer. Had
to do with gold fluctuations." tue House
aud the people wlii not fall to sea that
it was not altogether an insiguiflcant gratuity
by a loving brother-in-law to please liks sister-in-law.
it had some tittle taint oi selfishness, tuough U may
be tue designer was uncouscious of it. Why Mr.
Corbin snould call in his wife to the last agonising
interview with these schemers, before they went to
Washington on their pilgrimage, la as much of a
mystery as the hasty despatca of letters to the dis¬
tant President. The mystery Is only solved on ta«
theory tuat the schemers relied on goverument aid
to the very last. We are left in tbe dare as to how
the President learned of Corbin's gold speculations,
ao far as he was irom the scene. Wo are at a loss to
understand the violent appeals made by Corbin ui
the committee room to the Almighty asralnst a mem¬
ber ot Congress penetrating by questions Into hm
designs as to tue purchase of bonds, &c., for the
President's household, and equally at a loss to
understand whv ho appeals to tiu* resolution of thta
House to protect him rrom answering questions
bearing ou such designs; aud still more pu&aled at
lus prevarication and evasion In not auswering the
loliowiug questions as to the authorship of tbo
..riis" tetter, unless ou the hypothesis mat all the
plotters In thu selfish scheme, including Corbin him-
scll, relied ou tne assistance of t.ie administration:.
V. t'id you alter Hint show nay letter to Mr. Uouul received

from any member of the President's rami yi A. I did; yes;
1 should say that that is nut the phrenology; 1 did not mow
bUu any letter, but 1 read to him so aud tu.

V What old you read t« him.' A. VVoil. I do not know,
let me try my memory; it *u a letter written to my wile,
written In groat distress.
By Mr. Jones.Written by whom ? A. It was written by

"Sis."
y. Who? A. It was written In a harry; an affection*'*

letter, written in haste.
o. Who wrote the letter.' A. I am answering as spociilcally

aa Tinman phraseology can no It.
By Mr. Judd--Who do you mean by "81i?" A. I am ex¬

plaining.
y. You can slate tbe name? A. I am .xplainlng, and caa-

not do it any belter than 1 hare done it.
Q. Will you answer thai question/ A. I will; 1 will net

evade it, nor am 1 capable ol evasion.
y. Who do you meari by "riis t" A. I mean just what I

say; that was tne signature to the letter; 1 am so agitated,
und I wish the committee would nonce 1 am a little exulted,
very weak aud very uorvous; 1 am perfectly broken dovvu,
aud there is but a wreck left.; u letter ua.n* there, as 1 waa
saying, signed "SisI have no doubt alio.it It, because tb^t
is the way in which thuja Western ladies write; they sit
down and write a nolo and sign, "in ha.te. his." I uever
received a letter from her, and caauot swear to the hand
writing of it, but have no doubt of it.

'l'bere is not. a partic.e ol doubt but that Corbin
was interested, aud lus rOte was vhat of procuring
the aid of the President lor bis theory, butterueld
lilmseif frankly states to Could "that be knew the
views anu policy of the government were tuat
they would not sell any gold until after tue
crops were scut to the market." Who con¬
tributed to Ibis policy unless it was Mr. Corbin f
That tins was the policy impressed upon the Presi¬
dent by this periwacious schemer Is placed beyond
i,tie shadow oi a doubt by tne correspondence be¬
tween me President and the becretary of the Trea¬
sury. The President, el; her from couvlctl n of tue
feasibility aud utility of the crop theory, or from hw
indifference and luattentlon to tne designs underly¬
ing it. accepted it. lie never intended that gold
should go down. Could did uot expect it. in ihw
was the realization of his plan. Unconsciously, or
consciously, the President, in his letters to Mr. flout-
well, worked in unison with the couspiratoEs.

U0L.1) HKbUUVK.
It is Impossible to prevent large amoun's of gold

from remaining in tne Treasury, especially unuer
our preseut sjsieiu of tariifs an;l public debt, n is
a pertinent inquiry, therefore, which the minority
desire to make:.flow much gold should be retained
in tue l reasury us a reserve, aud in what manner
should the surplus be disposed off These are
aiiioiiR the dlfflcult questions which arise
in the administration of the Treasury Department
in the present uuloriunate anu anomalous condition
ol the currency. It is Important to know how tbe
[iresent extern originated. The views ana action*
of the recent .secretary (Mr. Mcciuiiocii), m dealing
with them are tnus explained in his reporta to Con¬
gress:.in his report oi December, l.HdH, he remarkod
that la order to secure sioaaiucas in the market.
while business waa conducted on a paper basis.
there must be power in tbe 1'reaaury to pieventsuc¬
cessful combinations to bring about fluctuations lor
purely speculative purposes. He ibomrnt specie
payments were uot to be attained by au accumula¬
tion of coin m the Treasury, to be paid out at a iu-
ture day in the redemption of Koverumeut obliga¬
tions; but ratner by quickened industry, increased
pioduction aud lower prices, which alone could make
us a creditor and uot a debtor nation.

In hia report of December, isttb (pages 49 aud 49 <,
he used the following language:.

It was and cumtan tl/ bas been, therefore, the aim of the
Secretary so to administer the Treasury, while borrowirg
money and funding the temporary obligations, as to prevent
a commercial crisis anu to keep tbe business or the country
as steady as was possible on tbe basts of an lrredeeuiabis and
constantly fluctuating currency. Whelber his efforts have
contributed to this end or not be does uot undertake to say;
bttt tbe fact is unquestioned that a great war bas bsea
closed, large loans have been effected, bearv revenues hav«
been collected and some £],isou,ill>u,u)0 of loniporarv obliga¬
tions have t.ceu paid or funded, and a great debt brought
into inanageaul* shape, not only without a financial crisis,
but without any disturbance to the ordiuary business of the
country. To accomplish these things successfully lh«t
Secretary deemed it necessary, as has been before stated,
that the Treasury should be kept constantly In a strong con¬
dition, witn power to prevent the credit ol' the government
and the great interests of the people from beta" placed at the
mercy of adverse lnllueur.es. Notwithstanding tbn magni¬
tude aud character of the debt, this power the Treasury has,
for tile last three years, possessed; and it has been the well
known existence, rather than the exercise of it, which has in
repeated instance* saved tiie country from panic and dis.vt
ter. The gold reserve, the m&lmeuaucn of which has sub¬
jected the Secretary to constant aud bitter criticism, has
given a contidence to the holders of our securities at home
and abroad, by the coustaut evidence which it exhibited of
the ability ot tne government, without depending upon p'ir-
chases in the market, to pay the Interest upon tbe public debt,
and a steadiness to trade, by preventing violating tluctuations
In the convertible value of the currency, which has been a
more than ample compensation to the country for any loss
ol interest that may have been sustained thereby. If rite go:d
la ttie i'reasury had been *o;d down to what was absolutely
nuedeu lor the payment of the Interest on the public debt, uot
only would the public credit have been endangered but the
currency, and, consequently, thu entire buhlnass of the coun¬
try would have been constantly subject to the dungeroua
power of speculative combinations.
From tuese extracts it will appear.First, that the

former Secretary kept a reserve of coiu to steady
busiuess; unit he regarded the loss In luterest more
than made up in preventing heavy losses to tno
country. He regarded his power to sell aa India
peusaoie to prevent combinations for fluctuations
and sbecuMtiuu.-:. He has also sold gold to raise
currency when needed and to save the papor cur¬
rency irom depreciation. Whatever we may think
of this immense power.lodged in tbe breast of the
Secretary.it must be confessed tnat toere was great
freedom from speculation and panic under the polfv
of the late Secretary. His operations are well de¬
scribed in tne lollowlng extract from bis report of
18GS:.

Similar complaint has also been made of the manner in
which uuid nnd bonds liavo bet-a disposed ot by what b.ia
been styied "secret sales," and yet precisely the same coune
has beeu pursued In these sales that careful and prudent men
pursue who sell on their own account. The eaioe
have been made when currency was needed, and
priess were satisfactory, it w&e not considered wise
or pruiieiit to auv-me the dealers precisely when
aud to what amjunt sales were to be made (no sans mat>
operating on his own account would have done this), but ail
Bales of gold h*ve been made In tbe open market, and of
bonds by agents or tbe Assistant Treasurer in New Turk In
the ordlnaiy way, with a view oi outalaiug the very best
prices and with the least possible disturoance of busiaess.
From these extracts aad irom oiber passages in

Ills reports It appears that Mr. Mcuulloch consul
ered it to be the duty of the government, while it
keeps in circulation a large volume ot notes, which,
although depreciated, are still tae legal standard or
value, aud winch ttio people aie compelled to re¬
ceive and use as "lawiui money" to prevent by tha
use ot ail proper means tneir notes irom belntc dej
predated or ke,it constantly fluctuating in value by
speculative influences and combinations. Mr
McCulloch thought also when gold was to be soitl
for tne purpose of supplying the Treasury with our
rency or redeeming government obligations that th«
sales should be made in tne manner adopted by bust
ness men, witu the view of obtaining full curreni
prices.

t'b« present Secretary entertains attfrrent views <*

the duty ot ifie government m regard to us cirouiai*
lug notes, and he has adopted a different course 11
the taie of«old. Ue thinks that the government hm
nothing to no with the money market notwithstand¬
ing it has in circulation lour hundred millions if
irredeemable legal tender nous, the appreciation ir

depreciation of which affects every man's businew
nnd the value ol every man's property tbroughoit
tbe length and Dreadth of the country. In this je-
mark we may except the Pacific States and the Tir-
rltories, where gold is the circulating medium, fiov
while we do not dtsire nor intend to impute hu
proper motives to the secretary nor to impugn an
integrity, we cannot overlook the fact that u ws»
this policy «f the Secretary, and aw expected adlier
eucoto it under Executive laQueno?!, tnat ted to th«
combiuatiou of speculators lor advancing thfl
price oi tfold, or, rather to depreciate United State!
uotes. '1 his much the majority should have said n
tracing the origin and character ol thu panic whlofl
it has beeu tnaao the duty ol this couunittee to in¬
vestigate. This combination depreciated the prop*
crty nf the country to ths extent oi many miilioiU
ol dollars. It gave a shock to business iroin whiel
it has uot yet recovered: it luin u huudrcou of


